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Sugar Securities
We have orders in
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West India Sug. Finance Pfd
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Members New York Stock Hxzchange
133 Front St. (Cor. Pine)
Tolephone John G428,

Baldwin Locomotive
Pan-Am. Petroleum
General Motors
Pacific Gas & Electric
Miami Copper

Profit possibilities of the
above stocks are clearly set
forth in a market review

i | dividend return on their investment as

BY AMERICAN SUGAR

Common Stock That Has Paid
23 Per Cent. Omits Return
for First Time.

mon stock holders of the American Sugar
Reflning Company will go withiout &

& resujt of actlon by the board of dl-
rectors yesterday, when the dividend
was omitted. The regular preferred
dividend wuas declared, amounting to
$1.76 & shave, payable October 3 to
stock of record September 1.

with an Initlal anpual pay-

| ment of 8 per cent. in 1881, the com-

pany pald as high as 22 per cent. and
a4 low as 6 per cent, In subsequent
years, disbursing 10 per cent. a year
fn 1819 and 1820, Early this year the
common  dividend dropped to the
nnnual rate of 7 per cent., and now it
is pussed entirely. i

just issued.

Copies are available for
free distribution. Write to ||;
Dept. 5-65.

CanesH [inrisons B

66 BROADWAY, NEWYORK
GREEN 4020~26

TEL: BOWLING

20 Choice
Income
Suggestions

A striking illastration of
the value of diversification.
nty listed stocke selling under
and selected with aview towurds
parmanence of dividends, cutlook of
the industry, management, Anan-
clal and market position
Average Price Per Share ., . $27.3
Current Aversge Apoual Yield 10.37%
Average High Price 1920-1921 $58.9

‘Whilewe believe that dividends on
the entire list are re u"rl’ secure,
por -kt s

o p L]
ments on any twe or three would
have no appreciuble on the
average income return. The market
possibilities %Lthuu m:ulm.{u are
ded to kably att

tive.

Dy
sant on request for H, 78.
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Articles ;

culled from the leading
;tumnruﬂl:w. .r;ank Hiscussions by
1 ininces . diseussed and markes

upinions giren on

American Sugar
Bethlehem Steel "B !
Interboro Rap. Tran. |
Montgomem Ward & Co.” |
Repub. Iron & Steel
St. L. & San Fran.
Sinelair Consolidated |
United Retail Stores
Tt I8 necessary to state stock
in which you are intoresiel.

Sent Without Obligation.

MosHERS WALLACE
et o b
T

GENERAL
ASPHALT

Myntory amall capltaliza-
hann-w [ An ngnlync-l
Ask for a MARKET
apy C109 OPINION

R. H. MacMASTERS & CO.

Membery Connalidared Stk Bwchange g N. T.

82-84 Broad St. New York

Phune: Braad b330, Entire First Flor
Offices 12 elght cities - direst wirea

FOREIGN MARKETS.

Loxpon, Aug, 10—Trading was qulet
on the Stock Exchange to-day. Bar sll-
wvor, 874. an ounce; bar gold, 118a 7d.;
money, 4 per cent.  Discount rates; Short
and thres months per cent ;
oomsols for money, 45 11-14; Britlgh &
por oant. loan, B84 Britlsh 4% per
cant, loan, 81%,

Pantg, Aug. 10~Prices were firmer
an the Hourse to-day. Three per cent
rantes, 50 franos 40 centimes; exchange
on London, 48 francs 66 centimen; § por
cent, loan, 81 francs 45 centimes. Dol-
lar quoted at 18 franes 71 contimes.

U. 8. CERTIFICATES AND NOTES.
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NATIONAL SUGAR DEFERMENT,

Directors of Natlonal By Re-
mz.m“‘kn Gadurred aotion
auarter n Alvidend of §3.50 was paid.
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In explanation of the common divi-|
| dend omission Earl D, Babst, president,
| who declared that eonditions now are on
| the mend, raid:

r “Since the crisla a year ugo In the
sugar industry Americen Sugar He-
| fining Company has been without ade-
quate earnings on lts refining operationa,
Its Income from Investments hes de-
ereased wlwo, Meanwhile it has taken
Hlosges on Inventory and by resson of |
| repldiation of contracts for sugar sold
to the trade. While econditions have lm- |
| proved recently yut It s thoe judgment
| of the hoard of directors that a con-
| servative course should ba followed.
| Acoardingly it was declded to omit the
|di'll‘|und on the eommon stock for tha
present. The dlvidend on the pre-
Terred stock was declared,

“Tha building In Cuba of ths raw
| sugar central nt Jaronu i& nearing com-
pletion and the new reflnery at Balti-
mora will be In operation within nine
months. Both of these properties should
| ba good earners in normal times, and
| should greatly increase the effclency
iot the company."

'REPLOGLE, RETURNED,
. SAYS EUROPE IMPROVES

I impressed by Czecho-Slovakia
and Germany.

| J. Lesnurd Replogle, chalrman of the
| Replogle Steel Company and president
|of the Vanadium Cerporation of Amer-
|les, who has just returned from an ex-
|lanstve Buropean (rip, the second In
|nbout & year, reports materinl improve-
iment in conditions on the Continent as
| compared with the beginning of the pro-
ceding twelve months, and he states that
|he was particularly fmpressed with the
progresa achleved fn Cgecho-Slovakia.
| “Goermany Is coming back strong,”
'snld he., "“A vear pgo she had few In-
|dtu|trlns oparating, lnrgely on account of
{epnl shortage, Now she appears to have
|plenty of coal, 1 found good ecrops
| through the countries T vislted, although
materially Injured by the long continued
| drought. |

“Crecho-Slovakin appears to be ubou!i
| the most promising of all the newer na-
tions. It now has TH per cent. to 80 per
| cent. of the steel industry In what was
| formerly  Austrin-Hungary and such
iplants as Skodl, Witkowitz and Bergun
:'Huttﬂ.n are operating about #3 per cent.
leapacity. They are shipplng conslder-
| able steel to South America and a mas
terinl amount to England. Thelr low
labor costs, due to depreclated currency,
glva them an enormous advantige in
expart trade.

“In Austria, where T apent some time,
and Poland the currency situation s
very bad and hes almost reached the
stege of barter and trades, The farmer,
in many cases, refuses to sell his prod-
{uets for money, pa he does not know
| what the meney will be worth to-mor-
| row. During the few daya we were In
| ¥isnna kronen went from THO to 1,000
|t the dollar. The fapmer refuses to taks
Imoney on any hasia snd will exehange
his eéggs and bhutter for shoes and cloth-
ing In preferonce'®

|

UTAH SURPLUS $974,489.

Threse Companies Zlepoxrt Slight
Decline for 1020, '

The combined incoms statement of the
Utah Power and Light Company, the
Western Colorande Power Company and
the Utah Light and Traction Company,

for 1020, shows surplua, after charges,
taxes and depreciation, of §074,480, com-
pared with §1,012,152 in the preceding |
| year. Gross enrnings totalled $8.501,- |
| 208, against $7,830,052 in 1010, ‘The net
| after tnxes and expenscs nmounted to
| 84,086,604, compared with $3.771,080 In
1912, From gross income of $4,215,780
| interast of §2.481,666 and §750,725 were
!deduuud. compared with respective
| charges of §2,453,0604 and $400,000 for |
lthnse ftems in the preceding year, |
| *The 1920 ineome stiutement of the |
| Uiah Becuritiea Corporation, including |
| the undistributed earnings of it sub-
| sldlary, the Utah Power and Light fom-
| pany mnd the latter's subsidiaries, shows
| bi net | y of 340,830, com-
| pared with §111,674 In the proceding
year. I gross recelpts totalled $724,-
102, agninst 87648684 in 1910, Daduc-
tlong Included §150,630 for expenses,
taxes, &c., and $408.820 for Interest
charges, the latter of which showed no
change from 1010,

COFFEE.
Tha i of oes [n yesterday's coffes
mrlut“wa oo follows:

-
(';bm. High. Low. Close. day,

Buptember , 6.39 H?:’ n.gn 04044 0
mbar . AN 00 A8t d 074 |
Muarell ..... 7.25 T80 708 7.20 !'-1”
May ..iooo T8 T8 Y48 74050 7881
July oooep. TH6 TH0 T TEDT0 700
CABLES, |

| Mo eablon unchonged to 320 roly lower. De |
c--mtgpr. KN, Twllar rate unchanged, at|
9100, Exehange, 1-824, higher, at 81 ol
| celpts, 10,000 bags, and wtoclk, 1,301,000 bugs. |
, Bnnton futuron unchanged to T8 rels jower, |
| Recelpta, 31,000 ha nnd  stoek 9,048,000 |
bt P B0 00 B0
ut year and 27,000 two years
ago. l“:n aulo had 51,000, agalnet 44
:ﬁ"&n“‘ b, i, Jundiahy 80,000 agalnat
‘ X and 14, bage, respectively.
BRAZILIAN STATISTIOS,

New York

wihle y
s

CITIES SERVICE SCRIP UPHELD,

Judge Knox In the TTnlted States Dis-
telet Court denled yosterday the appll-
entlon of Robert 13. Rowenbluth for un
infuncilon restraining the Citles Servivs
Compuny from paying dividends o sorlp
Instand of cush. HMe held that Ih de-
claring dlvidends In serip the divectors
of the compuny wore within thelr rightas
and that the sction was it all respagte
legal and proper. The mere fact that
the eerporation bhas a Inree surplus,
Judge Knox opined, or net profits does
not entitls stockholders to payment of

and tha declaratlon of
al is within the
the d

- DUQUESNE
LIGHT COMPANY

Fifteen-Year
7%4%, Convertible Gold Debentures

DUE JULY 1, 1936
At current market prices to yield about 7.65%,

Complete description upon request

Kean, Taylor & Co.

New York

Pitisburgh

' Primarily a *

HE New York
Company has

deposits subject to
deposits.

“Trust Company”

ninety years in the administration of Personal
Trusts.  Along with this business the Com-
pany has developed banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on

The policy of the management is to continue
to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations.

Life Insurance and Trust
specialized for more than

check as well as on time

EDWIN
52 WALL S8T.

New York Life Insurance and
Trust Company

G. MERRILL, President
NEW YORK

STEEL PRICES STEADY ;
PIG IRON GOES LOWER

Production of Ingcts Fell Off
in July.

Stesl prices have held steady durim:'

the last week, according to surveys of
the trade, and the moderate Improve-

ment of demand to replenish depleted |

stocks which was noted the week bhefore
continued. There were, however,

cesslons In prices of plg Iron In several
districts.

“It is vecognized,"” says the From Age,
“that large business (in stael) would
develop speclal prices, but on the gen-
eral run of small orders’competitive de-
vintions of more than $1 to 52 frorm the
schedule recently made publie are not
common. The rate of steel works opera-
tion 18 substantially unchanged and the
same alternation of activity and shut-
downs that has obtalned at many plants
for eevern] months 18 expected to cone
tinue into the fall,

“Steel, like plg fron, fell off 20 per
oent, In July from the output in June.
The Ingot statistics show 03,876 tona
produced by thirty companies last
month, Indicating 850,000 tons for the
whele Industry, ocguinst 1,190,000 tonw
In June. The July rate represents about
11,500,000 tons a year, as against a rate
of 20,000,000 tons a year in January
and an actual output of 40,851,000 tons
in 1920,

The Tron Trade FReview wlil say to-
day: "Buying Interest in lron and steel
is more pronounced the last week and

con-

has added further encouragement to the |

hope that July will prove to have marked
the low polnt in output and bookings
Inquiry has undergone n noticeable In-
creage and salea have been hoavier Jn
most lines, Tonnage clored, however,
has been In maich less volume than re-
aquests for prices, Indicating that buyers,
while more appreciative of attractive-
neeg of the prevalllng market, are feel-
ing thelr way and moving slowly.
“Lower figures of $35.82 are again
thown by the composite market averags

lof the Irom Trede Roview this week.
This compares with 33656 a week agn

$38.14 for all July nnd $41,87 for June.

SUGAR COMPANY FILES SUIT.

Claims Nreach of Contract and

Anks B33,700 Damngen.

The American Sugar Refinlng Com-
pany filed suit yesteray in the Supreme
Court for Hudson county against the
Marfeld Chocolate and Cocoa Company
Inc., of Jersay City. The action ls for
$82.705 damagea. alleging breach of
sugnr eantescty entaped fnto in 1020

Acocording to tha papers in tha case
the Marfeid company tn June, 1920, oo
traeted for the purchase of 408 bhrrels
of refinad sugar at & basls price of 3%
cents per pound, later refusing to carry
out fts obligations, thus caunsing the losa
for which the pressnt sult s brought,

WESTERN PACIFIO EARNINGS.

The net operating Income of the Wast-
em Pacifle Rallread for the first six
months of the current year wis §327,.-
186. ‘Tha addition of §234,482 non-
aperating incoma bronght the total In-
coma to $681,527, compured with fixed
¢harges for the period aggreguting
$747.060, Tha company In the wix
months pariod spent 40 por econt of
gromy rvenurcs on malntenance of equip-
ment and way, eompared with 34 per
gent. for the same #ix months of 1920,
while 41 per cent, of its gross was ex-
pended for conducting transportation,
oompared with 25 per eent. & year mgo.

JAP ORDER FOR WIATINGROTUSE

The Weetinghouss Wleatric Internne
tlonal Company has recelved from the
ment of Japan an order for two
clectrle frelght locomotlves to be uned In
gervice In tha nelghborhood of Toklo.
The locomotives, which will welgh 62
lons and have n capacity of 1,000 horse-
powar each, will oporste on the 1,500
volt dirsct odrrent svotem. Thelr pur-
huse 18 belleved o indicate the begin-
uing of an extenslve programme of rall
rumd electeificailon In Javan.

PENIES SPURGIN I8 CATGHT.

B PAso, Taxas, Aug. 10.—<In o tele-
gram recslved here to-day signed by
the Chief of Polloe of Chihushua City,
denlal was mads that Warren O. Spurgin
i» hald In Jall at that place,

bean
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|EXPORTS AND IMPORTS

e

. SHOW STEADY DECLINE

July Reveals Big
- pared to Year 1820.

——

Loss Com-i

WasmnaoToN, Aug. 10.—Exports and |

Imports continued their steady ﬂuclln--|

during July, but the country’'s trade for
| the month resulted In a favorable bul-
ance of §144,000,000, according to a
| statement issued to-pmight by the Come-
| merce Dapartment.

Exports for the month aggregated
§322,000,000, ue compared with $826,-
000,000 lagt month and $651,000,000 in
July, 1820, Importas for July totalled
$178,000,000, agninst $185,000,000 last
month and §6587,000,000 in July a year
RED,

For the seven months ended with July
exports amounted to $2,356,000,000,

$3.481,000,000 during the corresponding
period of 1820,

Importa of gold for July totnllea $64,-
268,000, nn against $190.817.000 in the
eame month of 1820, while exports or
gold amountdd to £3,784,000, nus com-
| pared with §21.372,000 in July last vesr
Silver Imports for the month aggremated
84,510,000, a= compared with §6.406,000
in the =ame month last year, while ax-
| ports were §5,112,000, ay against §5.404,-
| 000 in July, 1820.

S ————————

U, 8. STEEL BOOKINGS DECLINE.

| Lnfillea Tonnage 4,830,524, n Drop
of R8T .,H544 Tons.

Unfilled tonnage of the Unitad States
Sieel Corporation on Julv 81, re
vealed In its report fssued yesterday,
nmovnted to 4,830,834, n Accranse of
INT.544 toms from the B 117.88% (oo
revarted o mopth previous
| The Agure represonts a shrinkag: of
27455480 tome In bookinme sine~ Jonn
Ary, 1921, and compares with 11,118,404
tons snd 6,578,881 tons rempeetively
for the correaponding menths in 1520
and 1518,

The following tahle glves the unfilied

tonnage of the eorparation for soven
montha with comparisons:

1 1026 1]
Jampars b W T 0088 401 0l e
February . N, 8T ns w1 TR

March I b
April . :

i
4
5

.-JII:\'

Obregon Snys Bonds Meld In Other
Conntries Will Be Retired,

Mexico Crry, Aug. 10.—HRevenurs de-
rived from the export tax on petroleum,
mare than 2,000,000 pesom in July, will
ba depesited within a few days In the
Banco Naclopal de Mexico, President
Obregon asald last night, adding that the
monay would be Immediately applled to
the payment of the nationa! debt.

President Obregon emphasized the
faot that the monay would be devoted (o
the retirement of Mexican bonda held in
other countries and to the payment of
Interest upon them, the amount to be
inereasod monthly,

ADDED T0 EXCHANGE LIST,

The New York Stoock Bxchange added
yesterday to the lst through aetion by
|the governing committee the following
som:rmn; ¥ Bl:ltt[:!;gl:.h. Cincinnatl, Chl-
cags an . Radlroad Com
nnieru&m% Company
warios ue June 1, 1070, In wmount
§20,000,000, on ofMiofal notica of fssuance
In exchange for outstending temporary
bonds; Pennaylvania Rallroad Company
16 yours 64 per cent. sacursd gold bonds
due ¥ebruary 1, 1086, In nmoumt $60,-
000,000 on oMelnl notles of lssuance in
exchangs for outstanding temporary
certifieatas; Délaware Lackawana and
Westarn on and after August 20, $43,-
277,000 capital stock on ofieial notles
of lssunnes a8 n stogk dividend, with
nuthority to nid §2,728,000 of sald stock
on ofMoial notice of fesunnce and pay-
ment in full, with statement of prop
|m‘qu1rml or disponition of proc b
| making the total wmount authoriged to
be lsted B87.277,000; Stern Heothers §
per  conl, eomualative proferred  stook

of the praceding year.

|oftics of 0. W, McNear & Co

o B par cent. gold bonds, |

e AmCE of, 109 110
Bianlay €, Eaton has bocoms amoalnted e
with ¥, 1. Liaman & Co. In thalr rallromd ‘::'n' r_.'_'ll:;,]"' ‘T;h 18
trading department. | Am Cot O, 10t 17% |
Firpire Trust Company ham baan named | | Yox "'Ir‘_.f,‘i Inlfl |
trustee under an Indenture of the Amuriean | i Tl
Fuel Ol and Transpartation Company, 'lnc.[ ALy % b
dated Auwust 8, 1021, authoriging an lesue | L%y g pr. B0 00
of 82,000,000 par valus flva year B por cent. | Qo en Pt ion g
serion A and sonyertihle collataral trust Am M & GI 1" 1
#inking fund gold bonde, dated July 1, 1081, | 4o ‘pos ““a 0 . t
tue July 1, 1996, dn_ pf. | 108 . | Bush Term ..
aaree O, Maver, for the Inst foir years “ﬁ,fj'rh"'l 2=
with 1, W. Wagner & Oo,, han hecoms amso- | G0 Plcrie oo #)
|vintod with Thomas M. MoKee & Co. M| L g "oy
Wall strost, A ARSEA .
Whita QI Qormaeatinn annotinres the rom ::l;h,r"

filstlion of its Hogm No, 1 well In the Wast |

81,000,006 (ap so much thereaf ns may |

be vequired) on offcial notice of fs-
sunnce as a stock djvidend, with author.
Ity to add up to $3,000,000 additional on

ofMolnl noticg of lssvance In exchange
for outstand 7 oent. cumulative
forred total amount

mi
applisd for $4,000,000,

T.. Howall La Motte and Louls Letiarean R S
formerly of tha Amoriean Fr i Hanklnw | \:,:‘ E\‘l,, .
| Corporation, have hecoma msssciated under | SRR SL0O O Aqy 1
the nmine of La Matle & Tondrgan an brak- | \;'l'll | cmaNw rl'!“ 0T
i In inrr-:f(n oxchangs, with offipes In the | Assets I 4 P |-'n;Jh 1o
Trinlty Buflding, 111 Broadway. |ADG 4 ot ah st T 48 49
Frederiak Lord Munds h. hean gilocted n Al e £ G A0 e o
member of the Haw York Gotees lignll!;‘?- :: B Lhon @ o %I‘ . AT T;
Momlare of xhwm vape toflay | * go R S a4
n ‘IM Bn !-m Atrs e Clev & P10 A% &
[tembor & Mrrsesding Taboy Tayl, an A pf.... B0 820 | Clhett Dby, 41 W

as |
alnst $4,867,000,000 during the wame |
onths last year, whila imports aggre-
gated §1,496,000,000, asr compared with |
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August 15th in gold coin in New York.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

gas wells and 184 oil wells.

de Geradorff, of New York.

We Recommend these Bonds for Investment

Price 98Y% and Interest, Yielding 7.75%

A. B. Leach & Co., Inc.

Investment Securities
62 Cedar Street, New York

Boston
Scranton

The information and Agures used in this advertisement are taken from pources which we consider trustworthy, and,
while not gunrantesd, they have been relied upon by us in the purchase of these securities for our own lcv‘ouﬂ!,

$2,000,000

United Fuel Gas Company

Ten Year 7%2% Secured Gold Bonds

Authorized $3,000,000. Outstanding $2,000,000. Dated August 15, 1921, Maturing August 15, 1931, Interest payeble February and
Bonds in denominations of $500 and §1,000. Registerable as to principal only.
Callable on any interest date at 1073 and interest during the first three years, at 105 and interest for the ensuing three years and
at 102 and interest for the remaining four years. Interest payable without deduction of the Federal Income Tax to the extent of 207,

For a description of the issue reference is made to a letter signed by Mr. F. W. Crawford,
President of the Company, which is summarized as folilows:

BUSINESS--The Company is engaged in the production, wholesaling and distribution of gas,
oil and gasoline. Gas for lighting, heating and fuel purposes is supplied direct to consumers
in over 50 municipalities in West Virginia, Ohio and Kentucky. Large quantities of gas are
also furnished to distributing companies serving such important cities as Cincinnati,
Columbus, Cleveland, Canton, Youngstown, Springfield and Akron, Ohio, Pittsburg, Pa.,
and Louisville, Ky.

PROPERTY—The Company holds, under lease or in fee, gas rights covering over 841,000 acres
of land and cil rights in about one-half of this acreage which is located in thirteen counties |
of West Virginia and five counties of Kentucky. The Company now has in operation 706

The Company also owns extensive pipe line and distributing

' gystems, a total of about 1508 miles in length and gasoline extraction plants, with all
necessary accessories,

PURPOSE OF ISSUE—The proceeds of this issue of $2,000,000 Ten Year 7% Secured Gold 4
Bonds will be used to reimburse the Company for expenditures made and to be made in the
extension and enlargement of its pipe line and distributing systems, and for the acquisition |
of additional acreage and the construction of additional extraction plants,

SECURITY—The Bonds presently to be issued, are, in the opinion of Counsel, a direct obliga-
tion of the United Fuel Gas Company, secured by $3,000,000 First Mortgage 67 Twenty
Year Sinking Fund Gold Bonds. The properties upon which the First Mortgage Bonds are
secured have a book value in excess of $69,000,000. -
the hands of the public (including the Bonds now to be issued) amounts to only 712,447,000,

EARNINGS-—Ne¢t earnings for the year ended April 30, 1921, are equal to over 7 times all in-
terest charges including present financing.

SINKING FUND—An annual sinking fund is provided which will be used to the extent of not
exceeding one-half of the amount available in each year in purchasing these Bonds at not
exceeding the then redemption price, the remainder to be used for the retirement of Bonds

This sinking fund is sufficient to retire approximately 907 of the Bonds before

All legal details relating to the issuance of these Bonds are subject to the approval of Mensrs, Cravath, Henderson, Leffingwell &
Temporury Bonds without coupons, exchaugeable for definitive Bonds when
prepared, will be ready for delivery on or about August 16th.

Cleveland
Detroit

Hartford
St. Louis

The total funded debt octst inding in

="

Philadelphia
Milwaukee

Minneapolis
Cincinnati

1
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ON LACKAWANNA STOCK

Report for Five Mcnths Shows
Improvement.

{ MESMLL

of the Delaware, Lacka=
Th wanna & Westorn Rallrond for the five
endod May 81, 19521, aw sub-
Y 61, mitted to the New ¥ork Stock Exchange,
shows net ncome, after charges for in-
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